
KIDDER, PEABOOY&CO.
i!5 DEVONSHIRE ST It BROAD STREET

MSTON NCW york

Government Bonds
Investment Securities

Foreign Exchange
Letters ot Credit
Investment Circular

on Request

Correspondents ot

Baring Brothers & Co., Ltd.
LONDON

r

VVhite,Weld&Co.
14 Wall Street
New York

11 i De^ onthire Street

Boston

Standard Oil Co.
of New York

7% Serial Debentures
due 1925-193!

Redeemable in whole
or in part on any in¬
terest date on and
after January 2, 1925,
at 105 and accrued in¬
terest.
Net assets over nine
times the principal
amount of the Deben¬
tures.

Priccs on application to yield
about 6.65%

Colgate, Parker & Co.
<«9 Wall Street, New York

We Offer
Gov't of Newfoundland

6>*s, 1928
To Yield 71/4%

City of Quebec
5*. 1927

To Yield 71/4%
Province of Ontario

6s, 1927-1928
To Yield 7%

pal o*d intermt <m 'hi ct/u .*
.r riea payable i.i T 8. fjnda in

.V eto York.

Miller.& 60 1
¦Members

iNfei/^Iork. Stock Exchdnc^
EQUITABLE BUILDING

201 Broadway New York

J. K. Rice, Jr. & Co. Will Buy
llifl American ILnnaUan >. «,
ion rrnekrr-Wheeler Cim.

:;» I urn Ktciiang)' Hunk htocU
r.o beta., I.in U .t- \V,".trrn Cotil

IrtO Int. # Orral Northern
.'iOO International Hecarftlet

I*hlfh VnUej Coal >nlfs
.¦JO limn Ixx'omoMte Pfrl.
'.0 Vntlonnl I'uet (>««
(N Hmk» K.I rtlirn rrndurW

J.K.Rice,Jr.& Co.
PtiOiiM 4000 to 4010 John. 3ft Will! St.. N. Y

SAVE YOUR TAX
Our Tax Table A show* how
to save a large part of your
1921 Income Tax.

Joseph Walker * Sons
Manben Sew Vnri Stock Exchange

61 Broadway N.V.Tel. B^wl'gGr. 7040

' Public Serrice Co. of North HI.
T-.i% Convortlblo Oold Ueb«iitur«»

TO TIKIJS M»*.
folder H-Itt upon fifHat.

Qia&Vvosley&Ca
»N£0» *»© "l A*" « O

92 Cedar Street New York

National City Bank
Nat. Bank of Commerce
Guaranty Trust Co.

McCLURE JONES & REED
1>inM» HtiV York tlto k Bxrltano*

113 Rrosdni; Ph»w SMI KM't

1 .

FINANCIAL NEWS
AND COMMENT

Kails and Industrials Advance
in Vigorous Recovery of

stock Market.

An obvious explanation of yesterdays
reallv vigorous woverle* of stock* was

the hurried retreat of an evsraxtensive
short Interest, and there were some rea¬
sons why the bear party found their po¬
sition Insecure. The roots of the move-
iner.t lav In the earlier market sessions
ot the week when sales to raise cash for
income taxes ceased and opportunity
came for an analysis of events which
have been in the forefront of public in¬
terest of late, in the first plate the laok
of money strain Incident to the tax (late,
a strain that was pronounced a year
ago. was clear at the end of last wee!,
end its potency as a stock market in¬
fluence appeared strongly yesterday in
tho fall of the call loan rate to * per
cent, on the Stock Exchange and to o P r

cent, in outride transaction*. Tt was t' o

first time that a . per cent, rate had
teen quoted in the official market sine*
March and while experiences of the
past show that easement after a Govern-
m«nt quarterly -settlement" may he only
temporary. the ban* statements forth*
JaBt two months have Indicated a pad-
uallv relaxing situation.

in connection with money ana credit.
reference can bo made to the accumu.s-

tion of gold now going on and which wa,

especially emphasized yesterday by new

With the. use of credit slowly ^nlnSand with the basts of credit rapldly cx-

p&nding. it »* not surprising tha^ atten¬

tion should bo drawn 80^er Or '^the country's gold
Department!Ptock market import, rne

of Commerce reports that In the^Mnft. of ^ >ea; Z tLbal-iJanuary the not receipts of «old. tt®£1anco of imports over exports, were $ I

w -8" In the same brief period in theLuteal year the h^ance was ^e other

way exports exceeding imports by $.80 -

7e- The Federal Heserve system
baa gained M26.228.000 in gold re«rveinc. July 1 *"d **68.348,000 fince
March 19 of last year. In periods like

'the present, when business
attention is paid to tbe size of gold
Stock, lit the central bank system than

when new credit demands are constan^yspringing up. but what is going °a le.
tain to be of vital influence when in

dustry and trade begin to pick up.

The stock market wm buoyant after
an hour of rather Irregular price move¬

ments of certain industrial issues In,Z morning, There was no Pres*u e

to speak of anywhere and the breadt
of the advance was emphasi«d by^halmost equal participation of railwa,
stocks and industrials In the recovery.
Advance* In excoss of 2 pointsIn Amer-
lean Smelting and Reflnlng. CaliforniaPetroleum. Corn Products. Great North
ern preferred, Mexican Petroleum Nor-1
folk and Western and Union Pacific,
showed graphically the scope of the bu>-7«"t. while gains of a point ormore^ were recorded by Baldwin Loco¬
motive, Baltimore and Ohio. New York
Central Pennsylvania. Heading

.,.Urd n.» *"^hour of trading saw some of the> best

quotations of the day. The bond list

was Arm. If the moneymarket con¬

tinues to disclose ease after the shlf

lrg of funds incident to U.x paymentsZ ended, it la probable that numerous j
new twmes of bonds and notes will ap

'Two factors of primary interest for,
industry were temporarily eclipsed by
other matters during the day. Tl,
railroad wage situation could either
considered as somewhat better as far «.

sentiment was concerned, citing
stance of workers on a small branch. ot,
the Central of New Jersey
th, proposed reduction, or unchanged In

reepect to general refusals elsewhere
to meet the suggestion of railway man-

a«ers The steel trade wa. seen. Jthrough the weekly reviews, to be ap-Caching rapid>y a .t*. of «««¦£oral paralysis. The Steel Corporations
mill, were reported down to 4o per
cent, of capacity, a decline from b5 per
cent In a week, while lhf' lr'dJ^Lr"'a whole -as described a* 1

n.. higher a level than 35 per cent. Still
ths iron Age notod some improvement |
<* operations in middle Western plant.
wbl<*. had b,,n partialy or entirely
cloned down. The steel shares wer. no

affected by the gloomy presentation ot
facts in the trade

. jTh© foretfP"! exchanj^a \s*r "

and dull. Cotton gained a little ground |
and wheat futures advanced about -

cents a bushel.

FOREIGN EXCHANGE.

WEPNTSFnAY. MARCH 1«. ">.1
ORKAT BRITUN.

Parity. Witne*day. Tuesday. star. !>.

Dinwml inso', |3.80»4 *:!>-
Cable* '""j
Rantwrs*, 80 A'* 8.M>{ «>.; 3.W.W
Bank Tf, 90 d :. ».§4* 3.s 4

THK < ONTIKKNT.
13.30 Tram'-, r»nt« a franc:

TV msiid ... «>1 ." ' f' T - .1
Cable* 8.»2 7.'JO 7.11

19.30 Bflclum. renin a franc:
I <. maud 7 2.1 T.."0 7 11
Cobles 7.84 f.'"J .'.43

19.30 8* ('wrland, crn«* a fratio:
Demand IT.25 it.PS 1 <«.T4
Cable* 17.J7 IT. 10 10.7*

19.30 tta.v, canti a lire
Demand .... . I. 1.00 3.02
Cable* J2H 3.W#Vfc 8.07

28.90 Uernariy, «nt« a murk:
Demand 1 ' "A
Cab! .* l.ftO t.R3H 1.30

56 80 Sweden, cent* a krone:
I>¦man > 22 <1.1 22.(11 22.1J

<"able» ...28 H* '."J.'id 22,.>7
28.80 Norway, cent* a hr'ma:

Demand 15.B0 id v. i.*.W1
cabin ... ir.,95 id.ro 10.00

26 «0 remark, crjit» a l<roi .

Demand 17.03 17 00 Ifl.V)
'..».bl«» ... 17.08 17 0T. ld.85

1 30 Irtee*. cent* h drachma
I ernnnd *.i">" 7 -1 " "7

'al 7 r.,« 7."7 7.Hi'
Spain. e*nt« a p- »<a:
Demand ia.an m.oo n«4
cibln 13.01 I "*J

40.20 Holland, cent* a fv iiri-
rvmand M *i7 il l" ;.< M
Table* 84 mi 3t 7

81.48 Ruwli, «»nti a rnM»:
ion ruble* .53 ..'>3 ."J:.
500 ruble* ... .32 ,'J

20.28 Atintrln. cn'» a »ro-.-n:
Demand 22 .22
C*M<* .28 .m

t *0 Poland. oatitt a inerk:
r>-*t" , .t r>i Vi\i

Cablta istf .1848 .u

I

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY, MARCH 16, 1921.

Day's sales
tih .1 -r:oMng- Ph

HUh-1 Ijow. B1J. Ahk. In 9.; 8»1«»

1921. 1920. 1919.
S18.510 1.045.881 896,964
lOpen- High-j Low- Cloj-1 Net

In*. est. cjt. lng. Ch'Qf
35 j 26%j 28
l'J% 15.*| 16
39%< 25%
i% H
1% 1

80%
1
1%

S r
31
.1%
"il

1 ®>00'A<tam9 E*T»...{ 28*^38%I 38*! 28%[+
..v t. i.. i u 1 i *:lOOlAdv Kumely ..j 16 j lo

1700 Ajax Rubber.. 29* 31%!
>n . n \ f 11' Hi.

C6%1 40* 42%! 42*]93* 87% 87 89
37*1 29*j 35*'
65%; 45% 49
84 j 72*] 71 Vj
LI
68%
91
32*
137*
29
23*
8*

iso
n
53%
T3
02*
49*
87%
;o
14
44%
83

36%
49*

91
.29* ..

122 *| 12]
¦¦¦¦41

89%; 42* 43
49*| 54 55%'
83* 86
25 29

120 } 12221*1 20*! 22
1 i» Vi 21' 22
6% i 0 Mi! 6%

120 1120 130
«%| 9 9%

, 40% 44 45
42 50% 53
57 CI 61*
38* 43%! 43*
81* 86 86*
5% C*i' 6%
6% 8*1 8 V,

35 40*; 41*
T3*j 76*! 77*

81% 29 30 ' 30*
91 85 85 89
96 88 91 91*'
88 | 73% j 80%! 81

102 ' 95% '101* '102
123% 112%!ll6%!ll6%
120%.110 1114 !ll5%'
71% 57 64 64%9%! 8 8%' 9

100 jAlaska O M...I 1 %
400i Alaska Juneau' 1*1
1300;Allied C & !>.! 42 %|
100* Allied C. & i> pf 8s %

2200IA1118 Chalmers 35%'
9001Am A* Chem. 49
200'Am Ap Ch pf- 75*1
1500!Am Beet Bug. 42
300[Ain Hoseh .VI.. 65
100'Am Br S&F pf. 90

8400>Axii Can 28
1800 'Am Car & F
100 Am Chicle...
500 jAm Cot Oil..
£001Am Drug- Syn

I**: I'?*
43%, 42*
S3%; 88*

16
31 !+
1%
1*1+
42% |+
88% -f-

86*1 36 '-f
49 49*.+
75 75
41%! 42*|+
54*| 55 |4-
90 90
27% 29
121% 122

4- L

si lOOlAm Express...|l24%!l24% 124% 124%
. 300tAm Hide & L.' S

40%
94%
7%
86%
76
44%
13%
94%
37%
G4
85
4%
59%
63%
14*
10
91*
20
6
14%
18%

33%
77%
2%
80%
32%
32%
9%
S2%
30%
47

37% 38
81%! SI*
3*

80
33%
31%

4
S«
34
32*

9% 10
87 87%.
33% 33 %i
48*1 47 y,)

10|
5

'it

600 Aui H & L pf.
500 Am Ice
100 Am Ice pf
5800 Am Inter Corp
2'lOOiAm Loco
2000 Am Saf Raz..
1200 Air fehlp & C-l
1400;An. gm & Ref.
500'Am Sm & R pf

1100!Am Steel F....
100 Am StJ F pf..
1200'Am Sugrar
4600iAm Sum Tob.j
43001Am Tel & T..
2200]Am Tobacco..
900i Am Too pf....
76001*Am Woollen.
lOOlAm Z. L & S..

3500! Anaconda
2300'Atch. T & S F.
700 At. Blrm & At
4001 Atlantic C L..

63400 A, Gulf & W I
ioo!a, O & W I pf
100!Austin Nichols

22700 Baldwin Loco.
2300'Bait A Olilo...
5001Bait & O pf..

I14%:il6%
113 1114%
62*| 64*
8%' 8*
37%; 37*
80%; 81*3*1 3%
81 %j 81*
35% 36%
32% 32*
10 10
85% 87%
32%; 33%
48%'

24%! 24%; 25 [2*1 100 Barnsdull "B". 24% 24%
2*| 2V4! 2*.
60* 51% 54 5
63*! 66% 56%: ..!
10* 14 14%,f ..I
6% 8%l 9 ..I
8l*| S6 86*1 10'
14*' 17 20 ..

4*1 4% 5 ..

10%| 12* 12%!
11*1 13*1 14 ..

64% 59 59%> C0%, 6
42%! 2," 40% 10%'77%l 68%j 73 75 7
7%! 3 6%. 5*i 2
50 41%] 44%: 50 4)
119% 110*1114 .114*1 10'
8% 5* 5* 6
85%) 77 75 85
43% 35%! 38%! 39
96 j 80 84%) 85%]
82% 23 25%; 26%

+ 1%

+

1%

1%

76% 64
62%
20%
31
46%
71
70%

55%
16
23

76
68%
17
25%
38%

63% 67
69 621

7'
.

41
76%' 10
59%| 4
17% ..!
25% ..

39 ..

67*' 5,
63

28%! 22%! 25%' 26
64 56% 60% 61
75 68% 71% i2 ^

12%[ 9 10%! 10%
23%! 19* 20% 21
62% 43% 46 47%!

19 21 22
37% 27% 33 34%!

49 52 52%
56%) 59% 59%
6%! 7 7 %'

63
12%
62%
83

50
77%

21* j 17%
66 56%
5 I
73%! 65
32%! 25*
107% 73
91 83% 87
83%; 25 27
26 20%! 23

40 47
81 82
18%j 19
58 59

1 1%
72% 72%!

600iBeth Motors
100 Both Steel
SlOOiBeth Steel B..
5300! Brooklyn Ft T.
52001B R T ctfs....
100 Burns Bros ..

200!Butterlck ....

1200 Butte Cop & Zj 4%
300'Butte & Sup.. 12%

1000 Caddo CO&R.I 13
700iCal Pack 59%

6900 Oal Petrol .... 37%
500'Cal Petrol pf..j 72

1000'Callahan Z&Lj 6%jlOOlCalumet & Ar. 45%]
3600 Canadian Pac.:112 j100ICase, P "VV..J 6
100 Case T >1 pf... 82

3600|Cen Leather.. ""

200)Cen Leath pf. .

700|Ccrro de Pasco 25%' 26%
1960(>;Chandler Alot. 74% 76%
600jChesaP & Ohio
100 Chi Gt Wyt..

2500 Chi, M & St P.
3500jC. M & St P pf
1600 Chi ft N«n...
400 Chi Pneu Tool.

310010)1. R I & Pac.
'lOO'C.RI&P 6 pc pf
200iC,RI&P 7 po pf

6000!Chile Copp«ar..
llOOjChino Copper.
300'Cluett. P & Co.

1200;Coca-C<Ma ....

500 Col & Southn.
100 Col & S 1st pf. ... .

lOOOiCol O & El... 68% 59%
15400;Col Graph 7%|
200iCol Graph pf..
SOttjCorsol Gas...
600jConsol Textile
300 Contin Can...
7(0[Contin Candy.
9300!Corn Prod Ref

45*
+

+ 1%

28%! 28%l2%! 1loo!Co!!den & Co..) 27%
S7V 8'

24
.>*

67 % 61%' 63% 65
102 98i, 99 ly.J
2% %i 1%; 1%
4%J 1%
16% 10%
63%' 52
14%
21%
15%

11%
17
12%

69%; 48

- s «. *

15% 15%,60%! 61
12* f 12%
18%' 18%'
13 14
69% 69 s

84%; 76%' 83 83%
90 79 83 85
15%' 11%! 14% 14%'
20%' 13%' 16 16%

l1 I"

84

8j

71%' 40% 51%
112*' SO
62%. 54
92 84
133% '120%, 1311-4 135 S
16%' 12% 12% 13 1
70%, 63 63% 64% 6
82 69% j 73%; 75 7
44% 34%; 301, 36% 6
25 18%' 18% 20

9 Vj 15% 16

230C0!Crucible Steel.!
IfOjCrucFble fetl pf.! S8
SOO'Cuban Am Sus 26'

2!C0;Cubtt Cane Su.i 21'
SOOlC^uba C Su pi'.. 64
200iDel & Hudson.! 101
I00'n*n .<. Rio Gr.j I1
600'P & Rio Gr pf 21
200!Drim< Mines..' 1"1

2900'End Johnson..
1000 Erie
900 Erie 1st pf....
5001 Erie 2d pf
4800'Fam Play-Las
lOOlFam P-L pf...
3001 Fisher Body ..

1600lFisk Rubber..! 14
600'Freeport Tex..' 15%
2400'Gas, W & W.. 2

49S00'Gen Asphalt..' 50%
100'Gen Asphalt pf 84%
200 Gen Cig»i' .... 58%
10o!Gen Cigar pf. 90"g
100 Gen Electric.. 131

13500!Gen Motors... 12R
300'Qen Mot deb..
100 G M dpf 7 pc.

2000 Goodrich

101 101 v
1% 1*1
2% 2% 1.
15% 15% -r

68%j 60 4-12%! 12%'4
18%; 18% 4
12%' 12% !4 %
66%; 69% T- 2%
83 83
85 85
14 14%
15% 16

1%

-r 1
. V»

"li

13 12%! 18
64% 63% 64%
73% 73%! 73%'
36%' 36 ! 36%
20 I 19%' 19%'-

15%
79%' 69% 78%

28% 31%
24 18% 19

T4%;
32
20

700 Granby CMA8
600'Gray & Davis, 15%l 15*1 15%; 15%

1500 Great Nor pf.! 72%l 74% 72% 74%

19%' 15 14%) 16 j ..

51% 49%> 49aj 53 >
..

13% 11*1 13%' 14 1
..0%
91
7*
15%

59% 65
86 ' 87'

6*4
881?

S«\ 8a'i
St1/

.-,%! 3*{ 5%!
Iti 10% 15
13% 7%; 8
57 42%! 46
100*1 93% 96%'
17' 12%! 13
6:1% 46% 50

30 31%, 3?
63*' 57%' 60 65
i6%: 13% 1«% 1»V
64* 43%
75 71 72%
26 16% IS-8
4%| 2%; 3%
11% 4 11
28%! 21% 26 2.
25%| 18%; 23 24
14% 18% 23 .% 28%

15%
S1"

47
97::^
13%'
50%

56 [¦
73
18%'
3ai
11%

700;Great Nor ore
300 Greene C'in C.
100;Hendee Man..
lOO Homestake ...

2100'HuPp Motor...
1300 Houston Oil...
100'in Cent
100'Indiahoma ...

200'1 rid Ref
2200'lnft'lration C.
2500 Tnterboro C. . .

2SOO Inter <'* pf....]
200 irt Aj?ri Corp.
300'lnt A(rri C pf.
700 Int H;»r\' Co.
600 Int Mer Mar..

1700;Int Mer M of.
100 Int Motor T..I
400'Int Mo T 2d pf;
.00 Int Nickel....

20CClInt Paper .
100 Int pap pf Stp.l

SOOO'Invin Oil
4400!Island Oil ft T
8400|.Iewel Tea....
2"0,Je«-el T< a pf.
100 .Tones Bros T..

5400 Kan City So..

.jO.nO H'ltmaiy. ctn's » Town-
Dimiiri'l
0»t<v.- sr.

so.30 JlujuoIbM*. ia',8 4 ..rowr.
I» r.ialld j .'w1^ .1'

c. .. -i;0 ¦<"
ST..?# Finland. c i,1; a murk:

r> rf. ind 3P
2.415 tn 2.0"

SO.CH r**tr>oaii'Vai.1», cent* u frown:
Demand .. .. 1.31 1 .: .> ' 29
Cit')o» 1.82 '.3' '

10.30 Kusv.anl.v ccnt* * i:
Drmand '.3"> 1j
ahlwi l.» t.3f>H I-3S

FAB KA>T.
10S.32 Hhan* c<mt* * tap.

fwiiund ...... 63.#0 (M.Ort
r-1.v> «3.«Sfc «a.62*

7*.00 Hot <*©«tm a rir.ilivr:
1 wmand ." "" 41 n 4
'allies .... *.".'... 49.4>0 t

#8.44 *«»..» .. ;s *
r>«n -I. .-.>-o o -¦

Cnbl»* 20.25 *t»,50
49.M Yoko'ian.a. r*tn« « y«n

nwoid »*..*. 44... 4*.pf.
CfthlftH ........ 48.&0 4*.5" 4^ T5

KOI TR AMKRICA.
82 44 Rio ri' Janeiro, r«ntw a tnlh-rts:

1>. rr. .id I.X«7Vi 14.M 1V3T*
( 14.00 14 H2H 10 fi'J

41 4."i Hu#tiot .Mr" a f«'»
r>emand V4.TR jJJ.WII 2*,5I''».i.;,K7H 34.60 3*».00

10". 42 T'tMuay. "nt» » doltar.
0»tnnn4 ..73.3" TO.S*' 70 7'.
Cat. ..7:;.::. 7*>.30 ;ti 4?>,

< ANADA.
y»w Vr'' In Montrinl. $1 ifl.O* p"

nt Ml i" #1.1 M».i"r*al '"'ids 111 N v

k. v 'K."7 iit.^'ount p'r $1,000.

MONEY MARKET.
\VRI>.\'K. DAY. MAI'/ If !1.

I Ml. I41AMI.
R«r*-»f > 7 > .;'0
H'.f'n . Vtar'a 1 gl ......... 9
\jOW 81Y' ar-* lor «

TIME T.OAN*.
Mi*ni collaterr!, bo to fK) da .. .....W«S7
Mixed collateral, 4 to »> month* i",s;
Inmntrl-tlr, tl«> t/i 00 da; 3 7 rai'ilnJuatrlnln, 4 <o 6 months 7 ®7U

coMaratu iai> rArr.R.
Re-.' tiamfit. 3 to tl month« "%««Oth'r namos, 3 to 0 month*, "*i»S

niSf OI NT RATF.S. RESKRt r. R ANh,
Commercial paper. 15 <i»ya, 7; 16 to M]

»!*>.«, 7. L!l»-rty bond* nA Vl -tory note*.[IT li»«. fl: It to 10 nayn. 0, Banker*' as«
ceptanctc, 15 tc 00 <:«.}?, 0.

OrEN MARKET RATE*. .

Fri*n« eligible acceptanc*. on car, fl; re-
ill* ountphle lit ReM-rve PanU, BO to O0 itay«,«V<0; non-member." a>.: I rlvate b.mkera,-lljlblc, «0 t" "0 rl ijt, (JVWi; »on-ellgtble,SO to f0 daye. S0TH-

(TEARING HOrSR STATEMENT.
f"l<*nriiiK llotM' j|B4T>,riU1.17>*>.

balance, 1114,074 i"i7 l oderal Reservo credit
balance, IST.A82.H0J.

MIIAKR MAKKFT*.
Official bur ellv.fr in New York, doire*t ic,!H>V4< an mm< -e, fe.< 55V..off !'»<.., London, ns'fcd., off Id.; Mexican

dollar. 41 v.*.. off lvte.
Tho rnng» of nllv»r prtc* thla '"nr:

Ilithe*'4 Low eat.
London ... 4'-".d. Jan. riO'nd Mareh 5
h'»iv York 0H'»c. Jan. fi 02'lc- Mareh 5

uovi:hmiiiv >omi nation*.
The nomlii'tting commltt'-) of the Now

Vork Stork Exehango htdd yesterday Hu
locotxl opfiri moetlnn 1" rcelve suggctf-
lloit« from members of tho Kxchmwi! as
to pop^lbb' nomination* for its governors

i for 1!'21. Tim Hrsit metting wr« held
on M:i* -a 9 and the third nnd htfrt ono
will b'J Kei'i on March .»». After receiving
fh« «viirTfPtlono of tho member*, the com¬
mittee will r» por! to the I'.xcha'igo on
April 11 ttn Holftctlonn, and they will l»o
voted on at the Wxolmngo'n nnnual eleo-
tlon In May.

Year to date
,.ifln .
H'.rh.! Lot.-.

/.Closing..\ IDlv.l
ni.l. A»lc. lint.' PMe*. (lm
48%| 49%! 4 200fKtir. City fi pf.

9300!Kelly SPr T..! 39%
100|Kelsey Wheel.) 10

I'lOO K« r.necou ... 17%
1900;Key Tire & R. 14:'«
400,Lte Rub £ T. 23

1100 Lehigh Valley.! 50%
2100jLoews Ino ....

12%! 10 '10 10% II 100'Loft Inc »
42 31 35% 10 .. 400jLoo.-e Wiles B]
(jS oi>Vj 00 'J1 -OOIMackdy Cos..' 0J
89% 68 To 85 ( 10, lOOiManati Sugar.J 76
58% 45%. 54 64< 7' 2300 Man Ele guar.' 53
78 65% 73 78 Si 600|May« Dept .St. 75%
167%jl37% 146 146%, 12i 5S900 Mex Petrol ...1143%ini/f i £ jl i-l' ir!f. .>' QAA'irini.,: r i"Bl

17V.:
,I*J ^ 4
1 -1/ « Ti

Ut

10%! 10%l
.» -1 'j I'35%

19*4 15%,
15% 11%'

41%! 33%I
I9»i! 14%
108 '102

10%; io -4

1S%
35%
17%

75%

17%! 16% 17%:
97
80%:
3%
26%

35%!

62%i

33-% 34

lll%;i02%[104% 307

46% I S8%! 41 %
19

48 36%
9%; 7

4«j 38
43%! 3S
36 % 2o

33%: 34

11%'

19% 19%
51%; 52

97%'l03%'103%[9%! 11 11 V.I

51%

200 Miami Copper.)5100 Mid States Oil. 12%
2900'Mltlvalo S & 0| 30%
300 M & St L new.! 30%
lOOjM, S 1* & 8 S Mj 69%
100 Mo. Kan & T..| 2%

1300 Mo Paclflo ...

llOOiMo Pacific pf.
500 Mont W & Co.
300 Nat Blsoultt. .'105 1106
100 Nat CIo & S.. 30%! 30'
500 Nat C & Cable. 2%( 2'
100 Nat En & St.58 58
300;Nat Load 71 72
300 NRRofM 2d pf: 4% 5*
900)Nevada Con C.j 9%! 10
400 N Orl, T & M. 66%' C3
300 N Y Air Brake! 78 78^
1700IX T Central..
5000Y. N H & H. -. ... ..

ROOlNort & W 96%! 97
G200!Nor Pac
lOOOiOkla P & R...
200'0rph Clro
200 Otis Steel
200,*0jttns Bot...
600 Pac Oas A El.

15800,'Pac Oil w 1...
15400 Pan Am P & T

9C0lPan A P&T pf
6TOO'Pen n R R
30C|Penn Sea St..
3001People's Gas..,
1000|Poro Marq.
lOOlPere Marq pf.

1200'Phlla Co
"000 Phillips Petrol
7400'Pierco Arrow.
700 Pierce Oil ....

uOOiPierce OU pf..
200 Pitts Coal of P
700jPltts & W Va.
400'Prebs Steel Co

4j 600lPub Serv N J'
S 700'Pullman
5 SOOlPunta All Sug
2 3500|Pure Oil
8 600 Ry Steel Spr.

1100'Ray Con Cop.
4 10700|Reading
2l oOOlReadlng 1st pf
2i 300 Reading 2d pf.
.| 1700,'Kem Type ...

. SOOIRep Mot Tr...l 16%
6| 3400lRep Iron & St 65%
20 5200 Royal D N Y.. 62
Jl lOOlSt Joa Lead...: n%
. 1400 at L & San F. 21%

lOOlSt L4SF pf. 30
. 3800]St Louis S W. 28

400|San Cec Sug.. 4
100 Saxon Motor.. 4%.! 100'Seab Air L pf. 10

3900[Sear.s Roebuck 77
.! SOOjSenoca Cop .. 14%
.t 200:Shattuck Ariz. 6
tCj 100'Shell Tr A Tr.j 41% 41%!
.: 11800'Sinclair Cons..' 22% 23%[6t 9500|South Pac....!
.1 3800;Scuth Rail....
0! 400|6outh Rail pf.| 54 54% 5!
51 200|Stan Oil. N J.|135 1135 ,1357 HOOjSt Oil. N J. pl\ 107%'107%'l077[ tOOIStl & Tube pf.' "
7i 1001 Stern Bros pf.4! 900 Stew Warn SP
.] 900 jstromberg C..
7 6000C Studebaker ...

1 SCOjFufcn ar Boat-.
lOCO'Suptrior OH..

6i 44)0[Superior Steel.! 40 41
,.! 600'Tonn Cop & C.| 7%i 8
3! 11200,Texas Co I 40%! 41%
.. 200 T*x#s! w'rantfil; 40%' 40%' 40'wl) 6000!Tex T*a<? C & O! 23%l 25 23%,.! 2000jTe.vas & Pac..! 21 21Mt! 20%
. 200,Tex Pac I. T.. 210 210% 210.' 21001 Third Ave ... 18%l 19%' 18%
6 3200lTob Products. 51% f.2 51
.i 4000'iTranscon Oil..) 7%l 8% 7%
8, 1001Union B & P.. 70% 70% 70%
.1 1600'Union Oil 19% 19% 18%10 3000'L'nion Pac.... 116 Ill8% 116
4j 100 Union Phc pf. 65%J 65% 65%

lOOiUnitel All St. 32 S2 32
8, 200|Un Drug Co..
% 1001Un D Co 1st pf8( lOSOOlUn FruiT
.100'Un Hy Inv...1 11%

6CiO'l:ii Ry InV pf.' 24%l
3 SfiOOjUn liet.iil St.'

COOlU S C IPi-Fdy
3 100'USCIPAFdy pf
.1:100)U 8 Food Prod8' 1300IU S 7nd A1

2500 V S R & Trnp..
8 6000'U S Rubber.

18%j-oG7SOUR J. H

,1 17%! 17%'-'- %
[105 1106 j-r- 1%
A 30%: 30% + %

2% 2%'4- %
58 58 U- 2%
71 72 f 1%

09% H- 1%

1%

13% 13% 4- %
46% 46%. %
47% 47% -f- %

16;

+ 3ci

+ 1

f 2%

30 -f 1
28% 4- 1
4 ..

1%

33% + 1%

93%i 93%
43% 43%100%'l08%ii%!

93Vi! 93%!
43%! 43 %!
99% 108% -- .'li^

1%
1 %

11%! 11%)
24%

8 100IU 8 Rub t*t Pf'10l% 101% 101 % '101 %

112 [107
59%! 46%
12%; 8 % 11%
41 29 80%
78%! 75% 73
42% 29%' 32H

f 80% 80%
|10S%'109%'

4C0;L S am, R&M.
32100'U S Steel« " | i. ^ ou 80% -t-

100IU S Steel pf.. 108%)l08% 108%:i08%'4-4 8200[Utah Copper...| 49%' " 1
. 500 Utah Sec ..

""

41 7S00,'Vanadium .

7' 200|V Raalte 1 pf.]/ 600'Va-Car Cheni.
400! Vivaudou ....

. 900!\Vabatdi
1200 Wabash nf A.
1001 W;ibash pf B.
800 Went Md
1100,W">8t Md 2d pf
600 We.st Phc ....

7' 310,We8t U T«'.;...
71 100 West Air Br..
* 1200iWeat F & M..
J 14001 Wheel L K.
.' 300'Wh f. L E pf.

.: 400 *W'hito Motor.
^001White Oil

.! 10100 Willvs Over ..

iiOOjWUlyi O pf...5 100 Wilson & Co..
> 100 Woo!worth ...

6 lftO'Worth Pump.6' lOOjWorth J' pf B.

32%|

47 38%! 41 14
113%108% 111 112
G2%! 43% 47% tS%!
65%! 61 62%, 66

.Ex dividend. +12x
NOTE.Odd lot transaction

were niud»> a pri. <. ntnide of i* r.-gulai full lot rnn"<*.'

62%; 62%. G2% r

-C'lordtHl in separate line unless sales

DIVIDENDS.
b'tck:- of Pay.
rt*cprd, slMp.

F.ank of N. v.. fj S Mar. it Apr. 1
Can. t*nl«n Trust, q $r>.M)..Mar. 50 Ay. 1
Chic, City Rye. <1 . $1.30..... Mar US Mur. SI
Cha*" Nat. Hank. q., ft. Mar. nA Apr. 1
Chase Socurltln* Co.. ?1... Mar. Apr. 1
Rmplr* Tru«t Co <1 ..Mur Mar. ;ti)
Kqultablf' Trunt Co., q.. *4 Mar. 21 Mar. r.l
Mochnrlt* A Metalt -Nut.
Hank, T-. I-1 ....Mar. Ifl Apr. 1

Metropolitan Tr Co. n . St. Mnr. 1« Mar. T.1
R«>adln* Co.. <1.. $1! Apr. ID Muy 1'J
Safety Car Heat A. Lt., n.
flTiO Mar. 18 Apr. 1

Youn*stown Sheet t Tut"
q. $1

Yoimsrstown Slioet I: T.J>o
pf., <1 ?1.T5

Vost l>nri '<

EX DIVIDEND TABLE
Mfcroh 17.

Central Hot. r>f f:."0 I
Conautnere Pow«r pf fi ,-.o
I.»hl|tli Val. Coal $2.Oil
Hallway at«ni fprlny fci.inj
UtlHtle* Kecuritlce i'f J1.7:,
March 1§.

Am. Tel. * Tel li.cul
Am. Woolen S1.7">
Am. Woolan pf II.T1
\m. Window Hla^ If.ftAAm Window Ola«a pf $1,7,-,Am»rtran t'hlflr fl.r-0Amer'can Oac ft Bier 12..10
ftucyruti Co. pf $l.*,»i
tlucyru* Co. pf- <w ,V<
Dominion Canner* pf ?i l.-i
Jan «. IT. nunham *1 ,'o
Jam'* 1W Dunham I si pf 4\,.-.o
.Tnii.»a if. Dunham 2ti pf il.r.o
Hart, flehaffner *¦ Mar* ii.75Hvdraullit flt»rl p' 11.7" 1
Hupp Motor Car pf $1.7.*.II,00*1 wti««. nuouit i«t pf I).::.
ManhtttA.i Sh'rt Pf. .... J1.7AM Ft. V. * S H. M. 1. I «<( (19
National Surety . *...<*

r

New Rl.'flr Co. pf $1..'«>
I'enn. Cent. I.t. £ i'r. pf 00c
Par.n. W. 4 Pr 11.73
*'rt«!p«, r>odc> & Co fj.00Plawoe Oil pf $-.00
Mareti 20.

BnirBwIr^-nalke-CoIl. pf
Hrloi TI1II tftocl .. Ml
Prior mil Btpd pf .» .T5
Fairbanks pf $.1.00
Marrh 21-

Arn. Aijrl'*. f'l)«m. »tock 2«V
Am. Axrlc. Ciiein. pf II. GO
Associated Oil II..V)
IV 1\ Avery pr ft.7.11>Hytcm Pr. ^ tA. pi $l."*»
r>'Jtl|f», MfgIt.SW
tlodim Mfg. II.I»)
Podgf. BIfr pf $1.7*
Hcfrt"" Mfff. pf $1.7
Indlahoma Itfg 1"<*
.Manila HI. 11. U. & Lt $1.."0
.1. r TVnufv pf j!.?r.Pcttlbone Mnlllken I at pf $1.7."
TMtlbwir Mulllkrn 2d pf $1.71
'fide Water Oil $4,110

n. Wllann Hod;- pf $1.7:.
Worthlnqton P. A M. pf. "A" *1.7
WortliliiK* ,n P. A M. pf. "IV |1.GO
.March 22.

n. F. Ouo'lrloli pf $1 7r,
Intar. Motor Trucl: 1»t pf $1.75
1nt«r. Motor Trunk id t>f. *1.7."
m. ft. p. * h. k. m
M st. 1 t H. 8. M pf.
Ne v >«.!: Tianait /$1.00
March 2J.

Mils Ipf ... $l.7.">
wmi t:i.t
Mnri

t'omf 'fi'ililaMnB Record J'1??iVnetal <'l£«tr «!. t«. pf $1.75
Km I. I1. S. .v M n pf $1.<*1
Waster-i l.'nlmi T> >1.7'
Win. J. W'rlgtej .»¦. 50c

KX I'OII'I'M PHOM \MV YORK.
Exports from Na» VorU jrMfnlny:

Wheat, *0,*<iS bush-U; ','orr. 67.1 r»l
bushels! lard, 1,610 pounds: lubricating
oil, 1,760 gallon.*.

TOPICS OF WALL STREET.
Money Mt O l'« Cent.

With tho bankd temporarily in fund*
While the checks of their customers in
payment of Federal taxes were uncan-
< el led or in the proofs of clearing
money offerings in the New Tork Htoc..
L.\ change increased sharply, with a re¬

sulting decrease. in tho rate ' rom a

nt'val of 7 per cent. to a final of '» per
cent., the loweat .11 a fortnight. Over-
the-counter rates fur the most part wcrl
C and 0Mi P'-r cent., but loans outsld'
were actually made at 5 per ccnt. That
decline, of course. is a temporary spasm,
Lut . &oon as the tax payment checks
arc cleared there is reason to expect for
the next few weeks mine relaxation in
the call loan rale, provided the demand
continues at tho minimum exhibited at
present.

I'suul Situation Itfvcru'tl.
Because of the condition whic!- hs*

obtained for months whereby time loans
on Stock Exchange collateral were v< :.v
hard to obtain and at times practlca-lly
impossible the present ratio of cai! loan;
to time loans on that class of collateral
I* estimated to he between three and
four to one. Tn normal times the volume
of time money loaned on Stock Kxchange
collateral is at tho other end of the equii-
tion, being three or four times as great.
as call loans on tho same collateral.1
These estimates do not include, however,
call loans made on acceptances and in
other forms, negotiated outside" the
Slock Exchange, which have risen to a |
much higher proportion as tho result of'
the time money stringency.

Pennsylvania'" Dividend.
Humors about the payment of Perm-

sj'Jvania's dividend at the May meeting
have been going the rounds of brokerage
offices during tho last week, and, no
doubt, have caused considerable uneasi-
ness among the corporation':-* large num-
ber 'of stockholders. No official state¬
ment on Its dividend has been made. A
bunker in close touch with Pennsylvania
finances declared yesterday that the div- jldend might be readjusted at the coming
meeting because of the slump in traffic
which had brought down Pennsylvania's
earnings, but he was decidedly emphatic
m the belief that a disbursement wot:id
bt» made.

Payments Under '\Vin»lovr Act.

Although partial payments to roads
under the provisions of the WInslow act
have been very slow, and at their pres-
ent rate would not be completed for six
months, It is the belief of railway execu-
tlves that with the Treasury Depart-
mant again in funds from tax payments
partial payments to most of the roads
will bo made within the month. Many
of tho executives, indeed, are figuring:
on just such payments during this
month. Estimates of the amounts due
range from $350,000,000 to $400,000,000.
and thus far $30,092,990 has been paid.

Bucket Shop Inventiontion.
The proposed Investigation by the

Legislature of tho bucket shops has not
escaped the notice of -the proprietors of
those sheep shearing establishments and
reports are current in tho Street that
some of them at least have turned over
a new leaf and are actually buying
stocks ordered by customers. "Cuff
business." "in and out" orders and simi¬
lar methods of the bucket shops are
t.ot nearly so frequent now, it is stated, 1
as before the investigation was sug-
gested and a few are reported to be
ready to draw the mantle of purity over
their shoulders by lira reorganizations.
Indications in Wall Street point to the
belief that the investigation will be a
real one, conducted by people famillnr
with the ins and outs of a brokerage
bouse and are able to distinguish the
juet from the unjust.

American International.
The strength of American Interna¬

tional stock In yesterday's market, when
it advanced nearly two points on rela¬
tively heavy trading, reflected the in¬
come account for 19-0 and the llst^ of
securities owned which were published
yesterday morning before the opening of
'he market. The company had net earn¬

ings in 19-0, after all charges and taxes,
of $1,783,46", equivalent to $3.56 a
share earned on its stock, against
$4.719,167. or $9.43 a share, earned in
1919.

Yonnastovrn Sheet Dividend.

The Youngstown Sheet and Tube Com-
pany has declared a quarterly dividend
on its common stock of $1 * share.
which contrasts with previous payments
¦t $1 30 n share. Tho regular quarterly
disbursement on its preferred stock of
$1.73 a share was ordered by its di¬
rectors.

Preftned Steel Car MeetliiK.
The stockholders' meeting to vote on

the proposal of the directors of the
Pressed Steel Car Company to Increase
its common stock from $12,j00,000 o

$30 000 000, exchange its outstanding
preferred mock for an equal amount of
common stock and declare a stock divi¬
dend of 20 per cent, was adjourned aprriln
yesterday for two weeks. It is the thi d
ad1ournm»nt of the meeting, and Is said
to have been caused by the inability or

the management to obtain the consent of
two-thirds of tbe outstanding preferred
stock N> the proposed recapitalisation.

I n I ted Shoe Dividend* Unearned.
Although th» directors of the United

Shoe Machinery Corporation have de¬
clared the regular quarterly dividends of
30 cents a share on Its common stock
.ind 37ti cents a share on its preferred
<te*:k. thev made H plain In a statement
issued following the meeting that the
dividend# wore not earned durlnp tli6
la«t quarter, but were paid out of ac¬
cumulated surplus The dividends are

payable on April 3 to stock of record on
March 23.

Outside Traders Hrirlrneil,

The action ot" the market Iti the laistj
two or three d&>s litis put new hear!
Into many non-professional traders, in
the opinion of the Street., ari \v.<« evi¬
denced yesterday, It was pointed out. hj
the fact that the crowds of ticker birds
in tlio commission liou. were far
greater than they had h- u nt any tinn
In rocent*w« eka. volume of order*
received by nwn: of the bigger commis¬
sion and wire houses Indicated aiso a

return of interest on the part of many:
traders who have been out of the mar¬
ket for considerable time. <

Atlantic t.nlf.

Directors of the Atlantic, <*ulf arid
West Indies Steamship lines declared
yesterday that they know nothing of tlie
reported plan of certain .' toeIt holders to
for.ii a protective committee. A regular
"Xeoutlvo commltteo meeting was held
vosterday and afterward it waj stated
hut th>re wan nothing *n w with respect
'o the flranchiij thr.. the compan w»«

endeavoring to neKotlate. The ir.m. .i

-«jport for 1ft20. it was stated, would not
he ready for publication when t .e an-

nun I meeting should he held lute In April,
The oil properties. It was said, wero still
producing "In fairly Isrge volume." and
the stockholders would be notified of
sny proposal for the sale of the com-
niir.y's oil properties or Its tankers.

Demand for Storks In t.«»an Iroml.

Although <i lw.rge number of storks
wj-n returned by borrowers yesterday
the continued demand for special issues
In which speculation h»d been large.
Indi cted the presrii -" of a consld^rahit
»lM«rf interest In the market United
fruit wa.» at 1 per cent, premium at 2
o'clock, hut dropped 'o 1 ;. after the close
and Inter to «<,. General rates were «J
of I per cent, lower to conform to the
lower rate* of call money. There was a

heavy demand for Atlantic 'inlf, which
loaned at one time yesterday at 'i pre-
mli.m. and for 8tud"baker a' u Mcshiui
Petroleum.

? New Issues
vs.

Old Issues
I HERE has been some

discussion regarding the rel¬
ative advantages to inves¬
tors of high interest bearing
bonds and notes such as

have recently been placed
on the market, and old is¬
sues bearing 4% to 5% cou¬

pons and selling at great
discounts.
An example of each type of
bond and an explanation of
their comparative merits
will be sent on request for
our Letter BX-25.

A. B. Leach& Co., Inc.
Incesiment Securities

62 Cedar Street, New York
rioMon Chicago BulTnlo Clev«lan<1
l'hi!;dclI'bU Minneapolis Bulliiuoro

I

DETROIT
STOCKS
Direct Private Wire to

DETROIT
Pittsburgh
Grand Rapids
Chicago
Kansas City.

T0BEY&KI3K
Members Neic York Slock Exchange
25 Broad Street, New York

Empire Oil Purchasing
Company
(XEW ISSUE;

GUARANTEED.principal and
interest by Empire Gas and Fuel
Company.
PARTICIPATING to extent
in ratio of one-third the entire
profits of the company after pay¬
ment of all operating expenses.
An investment embodying high
degree of safety and opportunityfor ultimate additional profits.

Circular //-3 on request

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

Cuban Amer. Sug. 8s, 1931
; De Laval Sep. 8s, 1931
e Gulf Oil Corp. 7s, 1933
i Humble Oil 7s, 1923
\ San Paulo 8s, 1936

I KIELY £r CO.
40 Wall street,. KewYorK

Phone -John G330
^IIITHIIllll'llLUmiLLIllnnimjII imiLLiiiJirrrrrp

Kansas City So. I'nion Oil
Chesapeake & Ohio Chandler Motors

i»ti<l other uttractivo invoatmunt pur-
rlmseM Included in current issue of our
.'INVKMMIMSIKVKV."

Also a»k for our ~0 /' \ VA/t'.VT
SCOTT & STUMP

k Kx-hanir tildg. 40 K*rhange I't.
Phtlndelpntu Nw York
L'H-ust i;sU) j. llrnad 13HI-M.

Chalmers Motors Undeposited Stk.

flORJON lACHENfiRUCH
42 Broad Str<et. NrtvYnX

PjtttfWw ft). CHICAGO PHIlAOELRKIArriCB?
"V JBUJWH DEI JiOir-CLEVBLAKD GRAM) EARED"

Bonds lor Invesimenl
Harris, Forbes & Co.

rtnc Strwl, Corner W lUilun
NCW YORK

Investment Secur (leu

Newburger, Henderson
& Loeb

A/cm'era N, V. & Phila. Exihan;et
100 B.oadxny, N. Y.

Rector 7060

INTEREST CREDITED
MONTHLY

On Accounts Subjat to Check
Special Rates on Jinn Deposits

United States
Mortgage & Frust

Company
55 CtJar Strtf

BROADWAY n» T'Srtl ST.
MAIIIftnN VV. Mi J»»h sr.

1'tSTII SfRIKT at 8th A^YNtB
CAPHAL AND SVRri.US |rt/W(l,0»


